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AP AaBaHc N3TouHa EBpona — MHBECTULIMOHEH KOMEeHTap 3a oHu 2018

Hans HepenuesBa
MopTdeiineH MeHNAXDBP

FnobanHuTe nasapu OCTaHaxa Mno4 HaTUCK Mpe3 OHW KaTo pe3ynTaT OT HapacTBaluTe
OMaceHusl 3a TbProBCKM BOWMHW. PermoHbT Ha  LeHTpanHa v W3TouHa EBpona cbuwo ce
npeactasu HeratmeHo kKato MSCI EFM Europe + CIS ce noHwxun ¢ 1.44% B eBpOBO M3paxeHue,
AoKaTo 6eHUMapkbT 6e3 Pycus 3arybu 651130 2% OT CTOMHOCTTa CU.

MO3UTMBHUAT CEHTUMEHT NPY NETPOSA NOAAbPXKALUE HACTPOEHUSITA KbM PYyCKUSt Nas3ap, KOMTO
OCTaHa cTabuneH Ha ¢oHa Ha obwuTe cnagose. Pyckata pybna obadye otyeTe usBecTHa 3aryba
(-0.8% cnpsamo eBpoTO).

Hali-3HaunTenHa 6e AnHammkaTa Npu Typckus nasap M BanyTa. MeceubT MMHA MoA 3Haka Ha
N3BbHPEAHUTE MPEe3MAEHTCKM U naprameHTapHu us3bopu B Typuums. HacTtoswmaTt npesuaeHT
Pemkeb EpaoraH ycns aa ce HanoxXxu oule Ha MbpBusl Typ, KoeTo 6e nocneaBaHo OT 3acuneHa
BONATU/THOCT Ha MasapuTte, KOSITO ce Habntogasalwle u npean ToBa NpeaBua HECUIYPHOCTTA Ha
naxoga ot u3bopute. B aeHa cnen us3bopute nazapbT OTYETE Crag, NpuApY>XeH OT HOoBa
obe3ueHKka Ha BanyTaTa, HO 3arybute 6sixa Bb3CTAHOBEHW Mpe3 creasalmTe AHW. Bce nak
pe3ynTaTbT 3a Meceua e HeratuBeH, kato BIST 100 npuknioun cbe cnag ot 4.1%, a TypckaTa
nupa ce obe3ueHn c 1.3% cnpsaMo eBpOTO, KaTo 3arybute M OT HA4aNoTO Ha roAauHaTa
Bb3/13aT Ha 15%.

PYMBHCKMAT Na3ap oOCTaHa cTabuneH npe3 Meceua, a 6barapckuaT OT4yeTe ek cnag.
XbpBaTCKMUAT MHAEKC 3arybun 2% OT CTOMHOCTTA CU, @ CPbOCKMST ce NOHWXM C 1%.

lNpe3 Meceua cTapTMpaxMe n uHeectnummte cu B 'bpums. lNpes 1oHM CTaHa SCHO, Ye CTpaHaTa
M3nu3a OT TpeTaTa CM CrnacuTesiHa nporpaMa npes aBryct U HaIMa Aa UMa HOBO yAb/kKaBaHe. B
NPOAb/HKEHME HA 8 roavHW, B KOUTO CTpaHaTa pasuduTalle Ha chacuTenHu 3aemu, 6sxa
nposeaeHn peauua pedopmn, npeanpueT CoONMAHM MEPKM 3a HaMansiBaHe Ha pasxoauTe,
KaKTO M NpMBaTMU3aLMOHHN CAETKMN.

[0 Kpas Ha Mecela LWie 6bae NybnMKyBaH AeTalIeH OTYET 3a pe3ynTaTv Ha oHAA 3a MbPBOTO
Nonyroamue, KakTo u ctpaternsita H1 ao Kpas Ha 2018r.

MpepynpexaeHue 3a pucka

CTOMHOCTTa Ha ASNOBETE M AOXOABT OT TAX MOraT Aa Ce NOHWXaT, nevanbata He e rapaHTUpaHa u
WMHBECTUTOPUTE NoemMaT puUcka Aa He Bb3CTAHOBAT MHBECTULMUTE CU B MbJIHUS UM pa3mep. MHBecTuummTe
BbB B3aMMHUTE POHAOBE He Ca rapaHTUpaHu OT rapaHuUMoHeH GoHA, Cb3JaAeH OT AbpXasaTa unu C Apyr
BUZ rapaHums. MpeaxogHy pesynTaT oT AeMHOCTTa HAMAT Bpb3Ka C 6baewnTe pesynTaTv Ha oHAOBETE.
Kapon Kanutan MeHUmMKMBHT € NnLeH3npaHo YNpaBnsiBallo APYXXeCTBO, YieH Ha bbnarapckaTta acounaumns
Ha ynpasnsiBawmTe apyxectsa (BAY[]). TeKCTbT Ha Te3n CTpaHuum e ogobpeH OT oTAen BbTpelleH KOHTPON
Ha Kapon Kanutan MeHnmxMbHT. MNpocnekTuTe, npaBunaTa 1 ycTaBbT Ha poHaoBeTe ca nybanyHo
[AOCTbMHM BbB BCUYKM odmcn Ha Kapon KanuTtan MeHmKMBbHT M B MHTEPHET Ha agpec www.karollcapital.bg.



